Attention to these developments has led to a number of initiatives. In Belgium and Euxembourg, the securities transfer and pledging laws were clarified to increase the legal certainty' of collateral transactions involving Euroclear, Cedel Bank and certain other financial intermediaries, and the conflict of laws rules applicable thereto. In Europe, art.
9(2) was included in the EU Directive on Settlement Finality in Payment and
Securities Systems (Directive 98/26 (OJ 1998 
MAIN ISSUE AND FINDINGS
Although a number of issues were discussed during the Colloquium, the principal issue facing the participants was as follows: 12(2) is the predominant provision in this context (which is itself not certain), the applicable law is the law governing the creation of the chose in action and so will often be consistent with the place-ofthe-intermediary approach.
LEGAL THEORIES ADVANCED

Lex situs approaches
It is worth noting that Millett J at first instance in Macmillan [1995] 1 WLR978, at p. 992, indicated that art. 12(2) has no relevance for property issues with respect to third parties. This is consistent with the view that art. 12(2) is only relevant for proprietary issues that concern a contracting party's disputes with the issuer of the securities and not to disputes that involve the rights of third parties, as is the case in the hypothetical fact situation. One concern raised was whether pensioners would be systematically worse off under a place-ol-the-intermediary rule instead of a place-of-the-underlyingsecurities rule. Several participants expressed the view that there was no reason to assume that this would be the case. They believed that it was just as likely that any particular pensioner would be better off as worse off under either conflicts rule i.e., both conflict of laws rules were probably neutral to the issue raised. Moreover, even if one of the rules was biased in favor of lenders, a view which none of the participants espoused, unit trusts, mutual funds and pension funds are just as likely to be lenders as borrowers. Because the wealth of most pensioners (except the super-rich) is increasingly tied up in unit trusts, mutual funds and pension funds, instead of individual securities holdings, pensioners as a group are likely to be better off (like everyone else) by the greater certainty and predictability afforded by the placeof-the-intermediary rule.
BUSINESS AND POLICY PERSPECTIVES
Professors Goode and Hayton thought that the concern raised was really a concern over intermediary risk, which is a separate issue from determining which conflict of laws rule to apply. 
